
By CHARLES N. LURIE.
V "W W HILE congress and the
m country talk about the

m currency mcasua
w more of the bankers of

America have been planning to get to-

gether in Boston to discuss the meo-s-ur-

For a subject that Is, theoretically,
about as dry as the sands nf the Sa-

hara, the currency question has re-

ceived and Is receiving much wide-
spread attention in tho United Statca
Even novices in finance evince Inter-
est in It. It daU-- s way back to tho
opening years of the republic, when
Washington and hir advisers found it
about the most knotty of all the ques-
tions the had to solve In establishing
the government.

With the rapid growth of the United
States in territory and commerce and
the mismanagement of the United
States bank, chartered in 1S1C the
currency question became acut again.
It prettv nearly broke down the repub-
licI In tho days of Andrew Jackson,
whose memorable fight against the
centralized United States bank Is still

finance,
cited by the opponents of centralised

"Cheap" Money or "Dear?"
After the downfall of the United

States bnnk, In 1832, came the pi rloda
of alternate prosperlt) and depr
with the matter of providing tho
United Stales with a proper currency
System always under discussion. There
wero advbeatee of an unlimited supply
of "cheap" money, denounced by Its
enemies as tending1 to depreciation of
credit, insecurity of business and hard
times. There were the friends of
"dear" money, called hard to get and
easy to concentrate in the hands of
monopolists. The civil war brought
legal tender notes, bond Issues and tho
flight of gold to Europe. The n came
prosperity, to be followed by the agl- -

tation of the demonetization of silver
and tho resumption of specie pay-- i
menta. About this time flourished tho
greenbackers, who argued that the1

government's rleht to Issue as much
money as it pleased was not to be
abridged.

Every one remembers the Bryan
fight of 1S96 for the free- - and unlimited
cd coinage mot silver at tho ratio of 10
to 1 with gold. The yellow metal car-
ried the day and has ruled ever since.
The panic of 1907 brought the question
up again, in acute form, and the work
of the national monetary commission
found expression In 1D11 and 1CU2 In
the recommendations for tho estab

lishment of the National Reservo asso-
ciation.

Now comes the new Owen-Glas- s bill
to reform the American currency sys-

tem. It Is named after Senator Robert
L. Owen of Oklahoma aDd Representa-
tive Carter Glass of Virginia, chair-
man, respectively, of the senate and
house committees of banking and cur-
rency. They aim at satisfying the de-

mand in banking, business and aca-
demic circles for changes In tho
American currer.cy 6ystem that will
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crowd collected by political meeting.

mako the money supply more elastic
and responsive to the demands of busi-
ness.

With that end ts view the bill has
been framed and has been amcndi--
and has been tinkered with for months.
It has been changed to meet the ob-
jections of lawmakers, and it haa been
altered to suit the Ideas of bankers.
Business men have aired tholr views
of It and university professors have
expressed their opinions. Only an out-

line of the ends attempted by the bill
can bo given hero. The outline Is re-

produced from the American Review of
Reviews:

'The measure alms at making the
monetary system of tho country mere
simple and uniform and more readily
avallablo for tho needs of business,
both as to quantity and as to local de-

mand and supply. As respects the ma-

chinery of its operation. It sets up at
Washington a central body known as
tho federal reserve board. This Is to
consist of tho secretary of the treas-
ury, tho secretary of agriculture, tho
comptroller of the currency and four
other members, to be appointed by the
president. One of them, according to
an early draft of tho bill, was to be a

banker of practical experience, but this
provision was criticised and made sub-
ject to change. The reserve board Is to
have large authority and discretion re-

lating tc the other parts of the mechan-
ism and lis functions. These other
parts consist chiefly In a series of
agencies, each to be a center of bank-
ing power for its region."
How Many Reserve Associations?

It was at first proposed to have any-
where from ten to twenty of these
regional reservo associations, but they
were later narrowed down to twelve.
Five wero proposed and somo bold
financial spirits went so far In defying
tho old prejudice against a central
bank us to urge tho establishment of
one central reserve association.

"These federal rcsere districts hav-
ing been laid out," tho Review of Re-
views goes on to say, "thero Is to be
created In each of them a federal re-
serve bank. Tho stock of this bank
must be subscribed for by all tho na-
tional banks of Its district, each sub-
scribing to tho amount of 20 per cent
of Its own unimpaired capital.

"There are to be no other stockhold-
ers except as stato banks within the

district may also be permitted to
members upon application. Each

of these districts must be large and
important enough so that the original
subscriptions to the stock of Its fed-

eral reservo bank shall provide a capi-
tal of at least J5.000.000. There are to
be no depositors In this federal reserve
bank of a given district except the
banks themselves and the United
State3 government.

"The government will no longer de-

posit its surplus funds In ordinary
banks as now nor let them Ho unused
In the vaults of subtrcasurle.i, but,
rather, will put them In these federal
reserve banks subject to the super-
vision of tho central board at Wash-
ington and to the direct authority over
them of tho secretary of the treasury.

"The bill provides for an Issue of
JoOO.OOO.OOO of new treasury notes of
the United States. These can be ap-

portioned to the several federal re-

serve banks and by them In turn sup-
plied to tho ordlnar banks at such
times as money Is especially needed, as
when the crops are moving, and so on.
This currency will bo secured by the
deposit with the federal reserve bank
of commercial paper.

"Tho rates of rediscount would be 1

fixed by tho federal reservo bank, sub- - j
Jcct to tho authority of the central
bank at Washington. The federal re-

serve banks havo each a board of nine
directors, three of whom arc chosen
by the membership banks of the di-
strict from their own banking frater-nit- y,

three others chorea by the same
members from the business commun-
ity at largo and threo others designat-
ed by tho federal reservo board at
Washington. The earnings of the fed-

eral reserve banks may pay to the

stockholders 5 per cent upon tho paid
up capital.

"Tluro are provisions facilitating
the exchango of tho present large ou-
tstanding Issue of 2 per cent bonds for
bonds drawing 3 per cent The act
contemplates tho definite extinction In

duo time of tho present banknote!
based upon the deposit of 2 per cent
bonds. The 3 per cent bonds would
not have the so called 'circulation
privilege.' Tho bill contains provisions
requiring what are deemed proper re-

serves, to bo held in bank vaults or
placed on deposit by tho banks with
the fed. nil i' servo tank of which they
are members."

1 TO AND FRO. ACROSS THE ATLANTIC. CRACKLE THE T!ME TESTS
: r 11 "v

HBj&J STWELLO, Purls!" .

K9il LmJ "Good morning, Washlng- -

BHjgi I 1 ton!"
QHmE&BN These are actual greet- -

tBSQj ICS, not scientific imaginings, and
g3flgBj "dl be exchanged for tho next six
fssnaBwj months betweon the great new Amerl- -
tHEBM can wireless station at Arlington, Va,
HjOMB near Washington, and tho French sta- -

flfiRa tlon on tho Eiffel tower, in Paris. The
HHBhR French capital and tho American willHHn "converse'' Through tho 3,000 miles
HBHj that He between them will pass mes- -

HH sages of good will and greeting, of scl- -
Ml entitle comparison of results The un- -

HH dertaklng is one of the most important
HHI yet planned in the field of wireless te- -

B legrephy.
IHH The testa are called time teats, but
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Wireleas Station at Arlington, Va. (Left) and Eiffel Tower, Paris (RighO.

mey win undoubtedly have a widerrange, They follow on the lines of
those carried out by the bureau of lon-
gitude last March, when Important re-
sults were obtained, despite unfavor-
able weather. It was then found pos-
sible to make frequent comparisons of
time by the radiographic system, and
on the night of March 28 Parts andWashington were able to converse.

Attempts were also made with success
to photograph records of tho wireless
signals.

It Is expected that ono result of the
six months" tests will be the determi-
nation of tho speed of the Hertzian
waves across tho Atlantic As at pres-
ent calculated the speed or the waves
is equal to that of light that la about
186,000 miles a second.

Wireless telegraphy Is making rapid
strides nowadays. Three nations tho
United States, Great Britain and
Frame are planning "around the
world" systems, The British system
will bo tho famous "all red" route, of
which so much mention was made In
the recent Investigations of tho British
Marconi company's relations with tho
government. The French authorities
say that as soon as tho various colonial
stations are completed they will make
round the world tests, with tho great
station on tho Eiffel tower, in Parle,
as the first transmitting point

The American system contemplates
covering a great part of the world,
with the primary purpose of keeping
tho navy department In Washington
In constant touch with tho vessels of
the navy. The stations of the system
will he one at Arlington, Va,, one on
the Pacltlc coast of tho United Sttoo.
one In the canal zone, one In Hawaii,
one In Samoa, one on the island of
Guam and one In tho Philippine. The
department recently ordered the in-

stallation of modern sets of apparatus
at nearly all of tho stations In the
United States to replace tho Instru-
ments which had become antiuuated
by the rapid advanco of the science of
win less Tho army sta-
tion at Fort Lea enworth, Kan., figure
In the scheme as the overland trans-
mitting point of the messages sent
from Arlington to the Pacific,

One of the most Interesting of the re-

cent developments of tho wireless Is
the utilization of the nwes for sending
out llmo signals throughout the Unltod
States. A few weeks ago It was an-

nounced in Chicago that Jewelers, rail-

road officials and others desirous of
having the correct time to a fraction
of a second could have it flashed to
them from Arlington, where It was re-

ceived, of course, from the observa-
tory in Washington,

"The wireless waves from tho sta-
tion at Arlington," said the radio in-

spector at Chicago, W. O. Hensgen,
"are powerful enough to reach Chicago
and evon far west of here. Twice a
day from the Arlington station the cor-

rect time Is sent broadcast It may be
caught with even tho simplest amateur
wireless outfit if tho machine Is tunod
to 2. GOO meter wave lengths.

"As tho waves travel at the rate of
about 186.000 miles a second one need
not worry about the length of time It
takes tho waves to got from Arlington
to Chicago. Wo expect soon quite a
number of firms will bo setting their
clocks hero by wireless-- " Germany is
also synchronizing tho clocks through-
out the empire In this manner.

MELCUIOR W. GATES.

jFolks Who Can Look at Statues of Themselves
tho Order of Pole

BESIDES which contains
members or three,

at most. If we admit the
claim of Dr. Frederick A. Cook prob-
ably the most excluslvo company In
tho world Is composed of the .Men and
W omen Who Can Look at Statues of
Themselves. Robert E. Peary, finder
of the north pole, Is doubly honored.
He belongs not only to tho Pole Find-
ers' association, but, if ho has a mind
to do so, ho can go to the American
Museum of Natural History In N W

York city and gaze on his own features
reproduced In marble Strictly speak-
ing, ho ought to be only an honorary
member of the Monument, d Men and
Women, for the museum tribute to him
Is only a bust. But tho statue may
como before Peary Joins his forefa-
thers Hos comparatUcly young yet.

Throughout tho world there are less
than a dozen men and only ono woman
with public monuments- - Of course
thero are any number of men and wo-V.-

who havo served as models for
symbolic statues, but they don t count.
Thelr names aro not on tho pedestals.
So far as dlllge nt research can discov- -'

er here are all tho living men and wo-
men who can look at counterfeit pre-

sentments of themselves and throw
out their chests in pride.

Empress Augusta Victoria of Ger-
many, Lord Curzon of Kedleston, for-

mer viceroy of India; Lord Kitchener
of Khartoum, British agent in Egypt
Henri Fabre, the famous French en-

tomologist. Robert E. Peary, discover-
er of the north pole; Admiral George
Dewey of tho United States navy, and
General John B. Cattleman of Louis-
ville. Ky.

Tho monument to General Castle-ma- n,

showing h!m 6eated on his riding
maro Carolina, will be unveiled Oct
10. General Castleman Is ono of tho
leading citizens of Louisville and tho
monument Is a tribute to him for his
work In perfecting tho fiDe park sys-

tem of tho city.
It Is a bronzo statuo and la spirited

in conception and execution. It is
eminently proper that the bronzo Gen-

eral CuMleman should be put on horse-
back, so ho can seo himself as others
see him. for he haa spent much tlmo
In tho saddle. Ho has been pre.side-n-

of tho American Saddle llorso Breed-
ers' association for many years.

Rose lovers aro responsible for the
erection recently of a bust on a pedes-
tal of Empress Augusta Victoria, con-
sort of Emperor William of Germany.

To help along the celebration of the
twenty-fift- h anniversary of tho reign
of the emperor and empress the So-
ciety of German Rose Lovers, of which
tho kalserln Is "protectress," put up
tho bust at Sangerhausen, Germany.

Admiral DeWcy's "monument" stands
In Now York city. Let It bo confessed
that It Isn't much of a monument,
being only a humblo wooden figure of

Trers

the as he looked, or as the
thought after

ho had licked the in tho
of Manila Bay a bright

thought figure of tho popular
hero would his place more
than an old tlmo wooden Indian. And

tho national hero Invit-
ing to purchase cigars,

and cut plug!
India, has the

of two to living
mon. They aro Lords Curzon and

The was xnonu-- 1

mented for his as viceroy of In- - j

dia. Folks with a liking for tho occult
quoto Curzon's speech at the
Mansion House, In London, In 1901, as

of tho unusual that
was to be paid to him. He said. 'Tome
tho message Is arved In granite, it Is

hewn out of the rock of doom that
our work Is righteous and that it shall
endure." Kitchen3r won all
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WSfcr Bust f EmPre Augusta Victoria j

'jfm SvS Monument to General John B. Castle

Jjt vSs man, in Louisville, Ky.

admiral
woodcarver he looked,

Spaniards bat-
tle tobacco-
nist a

embellish

thero stands.
pasnersby ciga-

rettes
Calcutta, distinction
possessing monuments

Kitchener. former

work

Lord

prophetic honor

Lord

monument by commanding the Brill
troops in India.

The monument to Henri Fabrc, tb

aged Frenchman whose researches
among insects are known to scholars
the world over, stands In Avignon, the j
famous old French city.

to s lWhy wait to erect a monument
man until he Is dead? Such Is tM 1

argument of Colonel John A-- Joyc

who says that ho and not Ella Wheeler r
Wilcox or any ether Is the author
tho famous versos beginning ""J, J!
and the world laughs with j

has sent out an appeal to his friends t I J

help to buy a bronze bust of hlmseii.
ARTHUR J. BRINTON.


